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A number of subscribers to Economic Indicators have inquired about the 
Historical and Descriptive Supplement to Economic Indicators, which describes 
each series and gives data for years not shown in the monthly issue. ‘his 
publication was issued in December 1953 but has been out of print in recent 


months. A revised version is expected to be ready in October or early 
November. 
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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Estimates of total income and expenditures for the second quarter of 1955 reflect the continued rise in over-all 
economic activity. 























































































PRELIMINARY ESTIMATES. 
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SINCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 





GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE RE! 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose substantially in the second quarter to a new high of about $385 billion (seasonally 
adjusted annual rate), according to current estimates. Increases of about $5 billion in personal consumption 


expenditures and $6 billion in gross private domestic investment were partially offset by a $1 billion decline in 
government purchases. 
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[Billions of dollars] 









































Personal Government purchases of goods and services 
Total con- a Net Federal 
Period olen vo? Fete — N 1 —_ 
ion i0n : _ | Invest- | Total! ationa an 
product eS yet ment Total! security ? Other local 
1tures 
_ peeeOUeeecesnsensstseceucccoes 91.1 67.6 9.3 0.9 13. 3 5. 2 1.3 3. 9 8.2 
+ la aaa ae 209.2] 146.6 27.1 4.6 30. 9 20. 9 21. 2 2.5 10. 0 
+ | Saat 232.21 165.0 29.7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
> + eater 257.3 | 177.6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
+4 eee 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
+) + lle ee 285.1 | 194.0 51.2} —22 42. 0 22. 1 18. 5 3. 9 19. 9 
«+ laa aaa 328.2] 208 3 56. 9 a 62. 8 41.0 37. 3 4.2 21.8 
++ lala alate 345.2] 218.3 49. 6 — | 77.5 54. 3 48. 8 5. 8 23. 2 
CUNARD eesénceunescascunuseese 364.5 | 230.6 51.4] —2.0 84. 5 59. 5 51. 4 8.5 25. 0 
cbbbheu8ebsese6caninenaxncenc 360.5 | 236.5 47.2 s, 77 0 49. 2 43. 2 6. 3 27. 8 
Seasonally adjusted annual rates 

1054: sd a. iliaeaidiaiii ale aed 358.3 | 232.2 45.5 | —1.1 81.7 oe 2 ee =e 
Third quarter..-------7.777"] 3ag8| 2979| 4n9| —.7| ges| 4727] 4211 61| 281 
Fourth quarter.........._____ 367.1 | 241.0 50. 7 .9 74.5 45.7 40. 5 5.5 28. 7 
1955: aoe sneer cibkvenbieeoeaes 375.3 | 245.8 54. 1 — 75. 8 46. 4 41.2 5. 5 29. 4 
cond quarter___-........__- 384.8 | 250.5 60. 1 ~,% 74.9 45. 2 40. 4 5. 2 29. 7 























1 Less Government sales. 


§ Includes expenditures for milita: 1 of atomic en omo- 
tion of the m dkent marine, ry services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo 


promotion of defense production and economic stabilization, and civil defense. For further details, see Economic Report o/ the 
Frasident, January 1955 (p. 137). and National Income, 1954 Edition (p. 148). ‘These expenditures are not comparable with the “national security” category in The 
Budget of t . S. Government for the Fisca! Year Ending June 80, 1955, and shown on p. 31 of Economic Indicators. 
Nore.—The figures beginning with 1952 are the revised series. 


For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. nine ed 


Source: Department of Commerce. 





NATIONAL INCOME 


The increase in general business activity during the second quarter was reflected in a $9 billion (seasonally adjusted 


annual rate) rise in national income. Increases in employee compensation and corporate profits accounted for most 
of the rise. 
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[Billions of dollars] 
: 28 Corporate profits and inven- 
Total Compen- Proprietors’ income — Net tory valuation adjustment 
= ° sation Pes 
Period a of em- Business of — Profits | Inventory 
conned ployees! Farm and pro- edi = Total | before | valuation 
fessional ae taxes jadjustment 
0 ren 72. 8 48. 1 4,3 7.3 2. 7 4.6 5. 7 6. 4 —0.7 
Dictadesanennkodseddnd 179. 6 117.7 13. 9 21.3 6. 2 3. 1 17.3 22. 6 —5. 3 
EERO ees 197. 2 128. 8 14.5 19.9 6.5 3. 8 23. 6 29. 5 —5.9 
EE 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
eee 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
CC See 240. 0 154. 3 13. 3 22.9 8.5 5. 9 35. 1 40. 0 —4.9 
Pls occcccuccaseckesuess 277. 0 180. 4 16. 0 24.8 9. 1 6. 8 39. 9 41.2 —1.3 
SESE 289. 5 195. 3 14.3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
0 ees 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 -1li1 
Siéctickbewewaesunwad 299. 7 207. 9 12.0 25. 9 10. 5 9.5 33. 8 34. 0 —.2 
Seasonally adjusted annual rates 
1954: First quarter______- 297. 7 206. 7 13. 2 25.3 10.4| 9.4 32. 6 32.7 —.2 
Second quarter_---- 298. 9 207. 2 11.9 25. 9 10. 5 9. 5 34. 0 33. 7 a 
Third quarter- ----- 298. 7 207. 8 th Re 26. 0 10. 6 9.5 33. 1 33. 5 —.5 
Fourth quarter - -_--- 303. 2 209. 8 11.2 26. 3 10. 7 o 7 35. 5 36. 0 —.5 
1955: First quarter__.-_-- 311. 4 213. 1 11.5 26. 6 10. 7 9. 9 39. 6 40. 9 —1.3 
Second quarter_-__-- 2 320. 3 219. 5 1.8 27. 1 10. 7 10.3 | 2741.7] 242.5 —.8 
































1 Includes employer contributions for socia] insurance. (See also p. 4.) 
Note.—The figures beginning with 1952 are the revised series. 
Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates by Council of Economic Advisers. 
For details, see Survey of Current Business, July 1955. 
Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income rose $3 billion (seasonally adjusted annual rate) between June and July. A substantial part of 

this increase was accounted for by lump-sum payments of retroactive pay increases to Federal Government employees. 

Labor income of non-Federal employees, and business and professional income also rose, while farm proprietors’ 

income and transfer payments declined. 
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Bongo an" oo haaaas tases ET es io Lae eS ane | 
Hn = cam oame no 53 | —— 
oe KLEE i pe plier) o 
1950 195! 1952 1953 1954 | 1955 
SOURCE: DEPARTMENT OF COMMERCE . COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars) 
a “~ Proprietors’ income . | | Less: Per- | 
wage an ental | | sonal con- |Nonagri- 
Period ileus — = . Busines — baad ee —— yang senna 
* a “4 ends |’; or socia ersona 
income | “snd other rm det neuneen income | ments vt ong = pnt 
labor income)! ance 
etwas ~ 72. 9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 67. 1 
Pt tcagienss o- 208. 7 137.9 16. 7 21. 6 7. 2 7.2 9. 0 ee 2. 2 | 188. 5 
cesdun Spiers - 206. 8 137. 4 12. 7 21.4 7.9 7. 5 9. 8 12. 4 2.2 190. 8 
EG dk ie aie mothe - 227. 1 150. 3 13. 3 22. 9 8.5 9. 2 10. 6 $15.1 2.9 210. 5 
Pivicoeseneer- 255. 3 175. 6 16. 0 24.8 9.1 9.1 11. 6 12. 6 3. 4 235. 7 
Sa Sitch die seuee ne 271.1 190. 5 14.3 25. 7 9.9 9.0 12.3 13. 2 3.8 253. 1 
ES Re Se ee 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3.9 270. 2 
SE iaind cintpatne 0 287. 6 202. 8 12.0 25. 9 10. 5 10. 0 14.7 16. 2 4.5 271.9 
Seasonally adjusted annual rates 
1954: June..-...-- 286. 7 202. 4 11.7 26. 0 10. 5 9. 9 14.7 16. 0 4.5 272. 1 
July......-- 287.1 203. 2 11.0 26. 0 10. 6 9. 9 14.7 16.1 4.4 272. 1 
August_--_.- 286. 7 202. 4 11. 6 25. 9 10. 6 9.9 14.7 16.1 4.6 271. 5 
September_-_| 287.9 202. 4 12. 5 26. 0 10. 6 10. 0 14. 7 16. 3 4.5 272. 1 
October--_-- 288. 4 203. 5 10. 9 26. 0 10. 7 10. 1 14.8 17.0 4.5 273. 8 
November.-.| 290.8 205. 3 11.3 26. 3 10. 7 10. 1 14.8 16. 8 4.5 275. 9 
.-.| 293.4 205. 5 11.5 26. 7 10. 7 11.7 14.9 17.1 4.6 278. 1 
1955: January....| 292.2 206. 1 11.7 26. 6 10. 7 10. 1 14.9 17.0 5. 0 276. 5 
February...} 293.2 207. 1 11.7 26. 4 10. 7 10. 2 15.1 17.0 5. 0 277. 7 
Rewigoe 295. 7 209. 4 11.1 26. 7 10. 7 10. 4 15. 2 17.4 5. 1 280. 9 
April. ...--.- 298. 9 211. 5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5.1 283. 7 
y -.-..--| 301.4 214.2 10.9 27. 2 10. 7 10.7 15. 4 17.5 5. 2 286. 6 
June___....} 301.6 214.9 10. 5 27.3 10. 7 10. 8 15. 5 17.1 5. 2 287. 2 
July 4___.-- 304. 7 218. 6 9. 8 27. 6 10. 7 10. 9 15. 6 16. 9 5. 3 291. 1 
1 Compensation of employees (see p. 3) excluding employer contributions for social] insurance. 3 Includes $2.7 billion National Service Life Insurance 
? of fi farm ° idend 4 
= income ty) C pet Income of Sa farm enterprises, wages, agri divic = ' + dg =. os paid in the first halJf of the year 


Nore.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
4 Detail will not necessarily add to totals because of rounding. Source; Department of Commerce, 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose by $6 billion (seasonally adjusted annual rate) in the second quarter. Personal 


consumption expenditures rose almost $5 billion; $3 billion of this rise was for increased purchases of nondurables. 
The rate of personal saving rose somewhat. 
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Less: | Equals: Less: Personal consumption | Equals: | Savin 

expenditures as mae 

ested Personal Dispos- at dis. 

income |Personal| able Wow Personal posable 

1 » i ; 
taxes <a Total —_ durable | Services | 5#Y!"8 income 
8 goods 
Billions of dollars 
Ptdnenedunbedninnie mene 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
ee 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
PPG si oWicccunteudeaceescoce sce 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
ll iihtGenbedtsendkenieotamnen 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5. 3 
Mts) <p eECEebeceGee eneebeek aes 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Dl iiehktndrteeebidintmamundien 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5. 9 
nee 255. 3 29.3 | 226.1 208. 3 27.1 111. 1 70. 1 17. 7 7.8 
i ARES EN Cae erent Crier Cicer 271.1 34. 4 236. 7 218. 3 26. 6 116.0 15. 7 18. 4 7.8 
| ERENCE rah Eig Sa ame geen nt 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
UMN ead et ete Croan a ee 287. 6 32. 8 254. 8 236. 5 29. 3 120. 9 86. 4 18.3 7.'2 
Billions of dollars, seasonally adjusted annual rates 

1954: First quarter_........____-- "285. 8 32.7 | 253.1 | 232.2 28 3| 119.2 84. 7 21.0 8.3 
Becond quarter.......2..... 286. 6 32. 7 253. 9 235. 1 29. 0 120. 4 85. 7 18. 8 7.4 
Thi quarter... ........... 287. 3 32. 8 254. 5 237. 9 29. 4 121.5 87. 0 16. 6 6. 5 
Pourth' quarter............- 290. 8 33. 1 257. 8 241.0 30. 4 122.5 88. 1 16.8 6. 5 
1955: First quarter............... 293. 6 32. 6 261. 0 245. 8 34. 4 132.4 89. 0 15.3 5. 9 
Second quarter_........---.-- 300. 5 33.4 |] 267.1 250. 5 35. 1 125.3) 90. 2 16. 6 6. 2 














1 Includes such items as fines, penaltics, and donations. 
Note.—The figures beginning with 1952 are the revised series. 


For details, see Surrey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commnerce. 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted) reached a new high in the second quarter of this year. In 
constant prices, it exceeded that of the corresponding quarter of 1954 by 4 percent. 
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EEE ee 70. 4 136. 3 538 1, 041 131, 028 
a 159. 2 219. 3 1, 126 1, 551 141, 389 
ee 169. 0 203. 1 1, 173 1, 410 144, 126 
Oe 187. 6 209. 6 1, 279 1, 429 146, 631 
cc daGebbenenrecodunoccosecoonnene- 188. 2 212.1 1, 261 1, 422 149, 188 
id wdetedbacansbecocceccosccces-e- 206. 1 230. 3 1, 359 1, 518 151, 683 
1961......-. i ciiieddpvedsasedancnccoccee= 226. 1 233. 8 1, 465 1, 515 154, 360 
ISIE FS ee 236. 7 239. 4 1, 508 1, 525 157, 028 
SN EEE BE a ee 250. 4 251. 1 1, 568 1, 573 159, 643 
CO 254. 8 254. 8 1, 569 1, 569 162, 409 
Seasonally adjusted annual rates 

1954: First quarter_.....-.-- ES ee 253. 1 252. 6 1, 568 1, 565 161, 439 
ane nanemecccece== 253. 9 253. 6 1, 567 1, 565 162, 075 
DMC Uh knacsanccscescococce-- 254. 5 254. 2 1, 563 1, 561 162, 806 
Fourth quarter. -.-............-.------------ 257. 8 258. 6 1, 576 1, 581 163, 582 
1955: at quam i th eltibodebavaoncesce 261. 0 262. 0 1, 589 1, 595 164, 262 
SE dk windilbntebansescces- 267. 1 268. 2 1, 620 1, 627 164, 911 




















1 Income less taxes. 
: in current prices divided by consumer price index on base 1954=100 
® Pokies uemend forces overseas. Annual a as of July 1 ; quarterly data centere 


Nors.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


d in the middle of the period, interpolated from monthly figures. 


FARM INCOME 


Gross and net farm income (seasonally adjusted) declined in the second quarter. 
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/ INCOME OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
























































Farm operators’ income 
Net income? Net income per farm (in- Numb 
Period Realized Farm pro- | Excluding Including cluding adjustment for pone 
gross farm duction adjustment | adjustment inventory change) (thousands)* 
income # expenses for inven- for inven- Current 1954 
tory change ?| tory change‘ prices prices § 
Billions of dollars Dollars 
er 10. 4 6.1 4.3 4.3 670 1, 523 6, 441 
Sr eockeueseounesune 29. 0 14.8 14. 2 13. 9 2, 353 3, 180 5, 927 
eer 34. 0 17.2 16. 8 14. 5 2, 466 2, 867 5, 873 
ees 34. 5 18.9 15. 6 16. 7 2, 884 3, 135 5, 804 
kaha okie nkiopaead 31.8 18. 2 13. 6 12. 7 2, 222 2, 497 5, 723 
SSE se. 32. 1 19. 7 12. 4 13. 3 2, 352 2, 613 5, 648 
eres 36. 9 22.4 14. 5 15. 8 2, 819 2, 877 5, 596 
rere 36. 8 23. 2 13. 6 14. 3 2, 579 2, 605 5, 535 
ee 35. 3 22. 4 12.9 12.3 2, 235 2, 258 5, 482 
ee 34. 0 22. 4 11. 6 12.0 2, 212 2, 212 5, 425 
Seasonally adjusted annual rates 

1954: First quarter-___-_-_- 35. 8 22. 7 13.1 13. 2 2, 433 2, 458 5, 425 
Second quarter _ - -- 33. 9 22. 5 11.4 11.9 2, 194 2, 194 5, 425 

Third quarter - _-_-- 33. 3 22.2 ip P| 1.7 2, 157 2, 136 5, 425 
Fourth quarter _-__- 32. 9 22. 1 10. 8 11.2 2, 065 2, 086 5, 425 

1955: First quarter-_--__- 34. 2 22.7 11.5 11.5 2, 144 2, 166 75, 365 
Second quarter-___ 33. 3 22.5 10.8 11.0 2, 050 2, 050 75, 365 














1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment peeseet to farmers. 

2 Excludes (a) farm wages paid to workers living on farms and (b) any income to farm people from nonfarm sources. 
billion dollars and (6) 5.7 billion dollars. 

3 Realized gross income less farm production expenses. ; 

4 Same as farm proprietors’ income on pages 3 and 4 except for 1951, which includes revisions by the Department of Agriculture not yet incorporated into the 
national income accounts of the Department of Commerce. ‘ 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954=100. 

6 For the quarterly data, the number of farms is held constant within a given year. 

7 Estimate by Council of Economic Advisers. 


These items in 1954 were as follows: (a) 2.1 


Norte.—Estimates for 1952-55 reflect interim revisions made in connection with 
the annual report on national income by the Department of Commerce. Final 
revisions will be completed by the Department of Agriculture in October. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted), both before and after taxes, continued to rise in the second quarter of 1955, 
according to preliminary estimates. 
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ween Compapate Corporate Corporate profits after t 
a prouite , Dividend | Undistributed 
before taxes liability Total payments profit 
Ree a cece dakeammues 6. 4 1.4 5. 0 3. 8 1.3 
UE ee eet eee 22. 6 oi 13. 4 5. 8 ve 
ree eee 29. 5 11.3 18. 2 6. 5 7 
ON a ee meean 32. 8 12. 5 20. 3 ae 13. 0 
RE eee 26. 2 10. 4 15. 8 7.5 8. 3 
2) a ner: 40. 0 17.8 22. 1 9. 2 12.9 
ee 41.2 23. 18. 7 9.1 9. 6 
ke cum 35. 9 19.8 16. 1 9.0 A 
cr. tak enabnneneoecse 38. 3 21.3 17.0 9.3 ce 
a 34. 0 37.3 17.0 10. 0 7.0 
Seasonally adjusted annual rates 
1954: Het paved a ak de a 32. 7 16. 4 16. 3 9. 7 6. 6 
pn | ae 33. 7 16. 9 16. 8 9.8 7.0 
Thed ate Se ela 33. 5 16.8 16. 7 10. 0 6. 7 
Fou ie cmnster. OS. 36. 0 18. 1 17. 9 10. 6 Pe 
1955:. First q ES 40. 9 20. 5 20. 4 10. 2 10. 2 
Secon wants a as 142.5 1 21. 3 +31.2 10. 7 110.5 
Preliminary estimates by Council = Economic Advisers. 
NorTe.— ‘hy Samos beginning bone the revised series. For details, see Survey of Current Business, July 1955. 
See p. 3 for profits before cones and - ov coneny ¥ valuation adjustment. 


Detail ni ot necessarily add to totals because of rounding. Source: Department of Commerce (except as noted 


~~ 
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GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment increased by $6 billion (seasonally adjusted annual rate) in the second quarter 









































































































































of 1955. Investment in inventories and producers’ equipment rose considerably. Construction continued to increase, 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 SEASONALLY ADJUSTED ANNUAL RATES 70 
60 was / + 60 
- Jw™~N " 
GROSS PRIVATE Pd ew 
DOMESTIC INVESTMENT 
40 40 
ve NEW CONSTRUCTION =" - $0 
> ” SF ¢ o a 
20 }— 20 
j Pa PRODUCERS’ DURABLE EQUIPMENT 
A, 
/ ~ » 
10 f N 
Ps 7 N 10 
< ‘~S ‘, rr 
Pd ff ~~ = BT 4 \. , Om, Pd 
‘ ~*~ rd sail » a 0 
i NX, r 
CMAINVENTORIES 7 ender 
+10 { ! | = | | ! ! | | | -_ ! = ae -10 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE | COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
, Change in busi- 
Total Fixed investment ness inventories 
gross - 
* private New construction , 
Period domestic renceaes hee, 
invest- Total Residen- | Commer- All rcs ag Total f ~ 
ment Total tial cialand | other? oa - 
nonfarm | industrial! 
| ence 9.3 8. 9 4.8 a 12 0. 8 4.2 0. 4 0. 3 
| yee ere 27.1 21.0 10. 3 4.0 4.2 2. 1 10. 7 6. 1 6. 4 
EEE 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
alee 41.2 37.0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 
eee 32. 5 35. 3 17.5 8. 3 5. 3 3.9 17.8 —2.7 -1.9 
MG ascdc cusuncuaxen 51.2 43.9 22.7 12. 6 5. 7 4.5 21.1 7.4 6. 4 
sea 56. 9 46. 5 23. 3 11.0 7.2 §. 1 23. 2 10. 4 9.0 
Dh dabcbqmnanestinwe 49. 6 46. 8 23. 7 11.1 7.5 5. 2 23.1 2.8 2.1 
RRR NEES 51.4 50. 2 25. 8 11.9 8.4 5. 4 24.4 1.2 1.9 
ee ae 47.2 50. 1 27.8 13. 5 8. 6 5.7 22. 3 —2.9 —3.2 
Seasonally adjusted annual rates 
1954: First quarter___-_- 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22.9 —3.2 —3.4 
Second quarter - -- 46. 9 49.7 27.3 13.0 8.5 5. 8 22. 4 —2.7 —3.2 
Third quarter - - -- 45. 9 50. 7 28. 5 14. 2 8. 6 5.7 22. 2 —4.9 —5,4 
Fourth quarter - -- 50. 7 51.3 29. 4 15.0 8. 7 5. 7 21.9 —.6 —1.0 
1955: First quarter- ---- 54.1 52. 7 31. 2 16. 0 9.3 5.9 21.5 1.5 1.5 
Second quarter--- 60. 1 55. 8 32. 1 16. 4 9. 8 5. 9 23. 7 4.3 4.2 


























1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 


Nore.—The figures beginning with 1952 are the revised series. 


For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey taken in July and tg rv business expenditures on plant and equipment in 1955 are expected 
to total $27.9 billion, more than $1 billion higher than in 1954. Expenditures for the third and fourth quarters are 


rogramed at $29.0 and $29.7 billion (seasonally adjusted annual rate), up sharply from the first half of this year and 
Fisher than any prior quarter. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
30 ase 30 
20 agi 20 
MANUFACTURING. 
_e——-o—— —}— © ——— 9 ——— @——— 9 | ° 
- il e a ital e Seeme  . a " 
ee COMMERCIAL AND OTH ERA rer 
Sceoerseerorrn--=-- ie el a eer _— 
weet PUBLIC UTILITIES 
“ ee ae Pat ee 
_poemcemc emo qpeen cane Seams Boman] Sean aera cqneanoame ane tiated. EO a sams aan sams ame Gems as SE SOME ON Omme 
—_— Tramspontanoie” ! 
a oe a ee a | | ae — . ie 
1950 1951 1952 1953 1954 1955 
4/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
ome iii Manufacturing i Transportation Sanit Commer. 
f+) ining sae cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads} Other other 2 
SS 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
i 14. 85 6. 79 3. 11 3. 68 . 43 . 58 . 92 . 79 5. 33 
0 i 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
ice heamagneascces 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
ic ecacemecnce 19, 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
OE SS 20. 60 7. 49 3. 14 4. 36 71 1.11 1. 21 3. 31 6. 78 
A a 25. 64 10. 85 5. 17 5. 68 . 93 1, 47 1. 49 3. 66 7, 24 
EE 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ttc dpunschaccencoes 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
SN 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
ok 27. 90 11. 19 5. 36 5. 83 90 .91; 1.56 4, 44 8. 89 
Seasonally adjusted annual rates 
1954: Third quarter_..._.-_- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. 1 4.12 8. 42 
Fourth quarter. - --.-- 26. 18 10. 58 4. 80 5. 79 91 . 68 1. 53 4. 01 8. 46 
1955: First quarter. --_._ - 25. 65 10. 17 4. 78 5. 39 . 80 . 74 1. 46 4.01 8. 46 
Second quarter- - _--- 27.19 10. 84 5. 06 5. 78 . 94 . 80 1. 62 4. 09 8. 90 
Third quarter *______ 29. 03 11. 36 5. 48 5. 88 | . 93 . 98 1. 68 4. 64 9. 43 
Fourth quarter ?__-___ 29. 73 12. 05 5. 96 6. 09 | . 92 | 1, 13 1. 47 4. 68 9. 48 
1 Excludes 
» Commerdal and other includes trade, service, finance, communications, and construction. 
4 





based on anticipated capital expenditures as reported by business in late July and August 1955. 


total is sum of unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, which include adjust- 
mente, when necessary, for tendencies in anticipatory data. 
OTE.—These figures do not witin the totals included in the gross national product estimates of the Department of Commerce, principally because the 
investment and also certain equipment and construction outlays charged to current expense. 
not add to totals because of rounding. 
Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Employment rose seasonally between mid-July and mid-August to an all-time high of 65% million. Unemployment 
declined by 234,000. The fall in unemployment was somewhat less than expected at this time of year. 
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, > 
10 | Se a | i 
di —_ EMPLOYMENT | 
A UNEMPLOYMENT 
obese td 
1950 1951 | 1952 1953 1954 1955 
"14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total Employment ! Unemployment? Insured unemployment ‘ 
labor Civilian Tem 
Period nee Se cian ‘ 1 oo % of epouranes % Seven’ 
cluding gricul- | Nonagri- civilian || of persons | employment 
armed force Total tural cultural layoffs * || Number labor (all pro- (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over ° 
0 ee 55, 600 | 55, 230 | 45, 750 9, 610 | 9, 480 ee ie kccbeeacloeosucouseus 
Wtisaséneeeckens 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
=e 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4. 6 
DR ncciicasseaned 65, 982 | 62, 884 | 61, 005 7, 054 53, 951 117 || 1, 879 3. 0 996 2.8 
eee 66, 560 | 62,966 | 61, 293 6, 805 54, 488 142 || 1, 673 a7 1, 064 2.9 
eee 67, 362 | 63,815 | 62, 213 6, 562 55, 651 142 || 1, 602 2.5 1, 058 2.8 
ee 67, 818 | 64, 468 | 61, 238 6, 504 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
1064; July......... 68, 824 | 65, 494 | 62, 148 7, 486 54, 661 298 || 3, 347 5. 1 2, 037 5.1 
August... .- 68, 856 | 65, 522 | 62, 277 6, 928 55, 349 143 || 3, 245 5. 0 1, 871 4.6 
September..__| 68, 566 | 65, 244 | 62, 145 7, 527 54, 618 198 || 3, 100 4.8 1, 752 4.3 
October..---- 68, 190 | 64, 882 | 62, 141 7, 239 54, 902 136 || 2, 741 4,2 1, 631 4.0 
November._-| 67,909 | 64, 624 | 61, 732 6, 154 55, 577 120 || 2, 893 4.5 1, 643 4.0 
December.._-| 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 137 || 2, 838 4.5 1, 869 4.6 
1955: January_--._- 66, 700 | 63, 497 | 60, 150 5, 297 54, 853 251 || 3, 347 5.3 2, 201 5. 5 
February...--| 66,550 | 63,321 | 59, 938 5, 084 54, 854 145 || 3, 383 5.3 2, 109 5. 2 
March..----.- 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
| 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4.6 1, 651 4.1 
ae 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
i 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2,679 4.0 1, 226 3. 2 
July__--..---| 70,429 | 67, 465 | 64, 995 7, 704 57, 291 157 || 2,471 3. 7 1, 202 3.1 
August_____- 70, 694 | 67, 725 | 65, 488 7, 536 57, 952 173 || 2, 237 3. 3 61,076 ye 
1 Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, 4 Weekly average. month. 
bad weather, temporary layoff, and industrial dis- 5 Data for 1949-53 (1953 revised series) based on 68- 


putes; excludes armed forces. 


2 Shown separately so as to afford a basis for further 
analysis of employment and unemployment. 


area ney me beginning 1954, on 230-area sample. 
Starting July 1955, data are for week ending nearest 


* Preliminary estimate. 
Sources: Department of Commerce (labor force) 
and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


Total employment in nonagricultural establishments increased seasonally between mid-July and mid-August Employ- 
ment in both durable and nondurable goods manufacturing increased about as expected at this time of year. 
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SOURCE: DEPARTMENT OF LABOR 
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(Thousands of wage and salary workers !] 












































Govern- 
a. - Manufacturing - Contract poe pow on aes , m 
juste otal Durabl Nond ining | construc- | and retai ederal, ther 
Period for Total ts tad apt? tion trade State, 
seasonal goods _|rable goods local) 
variation Not adjusted for seasonal variation 
Ee snendine 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
DE knnadeeclnaceccces 41, 287 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 595 10, 116 
Pceskdupeladnco-cee 44, 448 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 650 10, 807 
| ee 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
i ntvendebit=-nccccce 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
i itckicadebélh eoocccce 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
i kiéedebhlh dccccess 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 797 
SS ee a 48, 285 15, 989 9, 120 6, 870 770 2, 527 10, 498 6, 751 11, 751 
1954: July...--- 48, 048 | 47, 866 15, 584 8, 811 6, 773 760 2, 686 10, 351 6, 551 11, 934 
August_...| 48,029 | 48, 123 15, 822 8, 820 7, 002 763 2, 735 10, 321 6, 563 11, 919 
September.| 48,020 | 48, 490 15, 972 8, 887 7, 085 744 2, 698 10, 447 6, 746 11, 883 
October..-| 48,129 | 48, 580 16, 007 9, 002 7, 005 743 2, 652 10, 548 6, 829 11, 801 
November.} 48, 386 | 48, 808 16, 057 9, 121 6, 936 749 2, 598 10, 745 6, 917 11, 742 
December_| 48, 380 | 49, 463 16, 050 9, 144 6, 906 747 2, 426 10, 354 7, 166 11, 720 
1955: January...| 48,398 | 47,741 15, 925 9,113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February..| 48, 440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
March....| 48, 766 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April. ..-- 48, 881 | 48, 643 16, 255 9, 418 6, 837 739 2, 399 10, 549 6, 927 11, 774 
(\ gaa BEsEeE 49, 214 | 48, 918 16, 334 9, 501 6, 833 742 2, 526 10, 534 6, 881 11, 901 
June_.._.- 49, 505 | 49, 508 16, 577 9, 624 6, 953 760 2, 615 10, 643 6, 851 12, 062 
July 7_...- 49,654 | 49, 433 16, 491 9, 525 6, 966 747 2, 701 10, 642 6, 696 12, 156 
August?___| 49,678 | 49, 789 16, 772 9, 570 7, 202 753 2, 729 10, 641 6, 718 12, 176 





i and -time “— and salary workers in nonagricultura! establishments who worked during or received pay for any A of the pay period 
ending nearest the 15th of month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
ved persons, and domestic servants; which count persons as employed when they are not at work because of industria] disputes; and which are 

population, whereas the estimates in this table are based on reports from employing establishments. 


12 Nors.—Beginning with 1953, date are based on first quarter 1954 benchmark levels. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers increased from 40.4 hours in July to 40.8 hours in August. 


increase is usual at this time of year. 
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Manufacturing — 
, uilding , 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
eee oe ee ee ee ee a 37. 7 38. 0 37. 4 32. 6 42.7 
I ns oe eta as er es nin eerie a 40. 4 40. 2 40. 5 38. 1 40. 7 
aN a eh 40. 4 40. 6 40. 1 37. 6 40. 3 
LLL LLL LLL ELL LE 40. 1 40. 5 39. 6 137.3 40. 3 
| ea TERTEOS Sey VE ean ee 39. 2 39. 5 38. 8 36. 7 40. 4 
OES ENE AEE TERT TY 2. 40. 5 41.2 39. 7 36. 3 40. 5 
AEA EI ET A AATEC 40.7 41.6 39. 5 37. 2 40. 2 
RENAE rea Rie I ONE Raa nase 40. 7 41.5 39. 6 38. 1 39. 9 
BE EL a ca he cea an ta a NU iret ace aaa 40. 5 41.3 39. 5 37.0 39. 2 
ERE SS PREC E EEIEN een nee 39. 7 40. 2 39. 0 36. 2 39. 2 
Ee ee a Ee 39. 4 39. 7 39. 0 36. 9 39. 8 
ERLE LL IE OTe 39. 7 40. 1 39. 2 37.0 39. 7 
i sii 2s ores inal dint nitaerla ahiraiie ene meinen 39. 7 40. 1 39. 3 36. 0 39. 1 
ere ae ay eae eee 39. 9 40. 4 39. 2 36. 6 38. 9 
i 0 EE eee aes eer aren 40. 2 40. 8 39. 5 35. 8 38. 7 
a 40. 5 41.1 39. 8 36. 0 39. 5 
I Bi kines end beieaanbenionbennebenten 40. 2 40. 9 39. 3 35. 1 38. 9 
a eine 40. 4 41.1 39. 5 34. 7 38. 9 
i 40. 6 41. 4 39. 7 35. 9 38. 8 
NIRS RCS es Bana 40. 3 41.2 39. 0 35. 4 38. 6 
RE RII Ae ee aire te 40. 8 41. 6 39. 6 36. 7 38. 8 
la a a te ae ek ee 40. 7 41. 2 39. 9 36. 7 39. 1 
Dos eee eae ee uneGusapuecetie 40. 4 40. 9 39. 7 37.1 39. 6 
ER Ee one amie ie a onk chee eha nek 40. 8 41.5 39. 9 (3) (3) 











1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 
2 Preliminary estimates. 


NorTe.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 





67738—55 3 


§ Not available. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly eamings of production workers in manufacturing were $1.89 in August, the same as in July and 
10 cents higher than in August of last year. 
















































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.10 7 1 OB ieee : caer ener aaa — I ss 
DURABLE MANUFACTURING BUILDING CONSTRUCTION eet 
2.00 2.60 } 
| 
— 1954 PRICES ~ | oon | 
| | 
CURRENT = | | 
00 =— —- } 2.40 ~~ CURRENT PRICES ] 
170 + 2.30 } 
160 } : } | 220} 
POET Teer ee ee eT TOUT ee Teen ee Peer rer rT Toneee ¢ oC ee 411 pits Ly teres? | 
1952 1953 1954 1955 1952 | 1953 1954 | 1955 
1.860 160 
NONOURABLE MANUFACTURING | RETAIL TRADE 
1.70 -— 1.50 ———=f | 
1954 PRICES~ 1954 PRICES” | 
1.60 1.40 ‘ 
\ CURRENT PRICES | CURRENT seat 
| | | 
1.80 -—______ + —_________} _ { — 1.30 —t | 1 | 
PS even waved Pewee SSE ee Seer Se Pee e Tae eee reer ee O Cie ee  | 
1952 1953 1954 | 1955 1952 1953 1954 | 1955 | 
| 
eannincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100 | 
SOURCE: CEPARTHENT OF LABOR. Waele ee 2 ee ee oath etna : : ; : COUNCIL OF ECONOMIC ADVISERS | 
{For production workers or nonsupervisory employees] 
‘ Durable goods | Nondurable goods Building , 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current} 1954 |Current} 1954 | Current! 1954 /| Current! 1954 |Current} 1954 
prices | prices! | prices | pricea! | prices | prices! | prices | prices! | prices | prices! 
eh $0. 6383 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
SRR SS 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
ee we cne 1. 237 1. 487 1, 292 1. 553 We yp 1. 407 1. 681 2. 020 1. 009 1. 213 
EEE 1. 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2, 065 1. 088 1. 216 
EE 1. 401 1. 579 1. 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. 187 1. 282 
EES 1, 465 1. 637 1. 537 pe ee 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 
EEE ee 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 
EEE ee 1. 67 1. 69 1. 77 1. 79 1, 54 1. 56 2. 31 2. 34 1. 32 1. 33 
EE 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
CE OS ee 1. 81 1. 81 1, 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
Oe 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 
TS 1. 79 1. 79 1. 91 1. 91 1. 65 1. 65 2. 60 2. 59 1. 46 1. 46 
September...._..-..-| 1.81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 
October__.....-._.-- 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November _._..-__-- 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 
December-_-.......--- 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January...........--- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February_............| 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
a 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 
ek 1. 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 
Sie ceeenkacca-t be OF 1. 88 1. 99 2. 00 1. 70 1. 7 2. 63 2. 64 1. 50 1. 51 
ee So 1. 87 1. 88 1. 99 2. 00 1. 70 oe | 2. 64 2 65 3. 61 1. 51 
tans paseo ane 1. 89 1. 89 2. 01 2. 01 4, Ti ae gt 2. 65 2. 65 1. 52 1, 52 
EE 1. 89 (*) 2. 02 (*) 1. 70 (4) (4) (4) (4) (4) 
i in current divided by consumer price index on base 1954=100. ; 3 Preliminary estimates. 
2 Data beginning January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Nors.—Beginning with 1953. data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose from $76.36 in July to an all-time high of $77.11 in 
August, reflecting the longer workweek. The August figure was $6.05 higher than a year earlier. 

























































































DOLLARS PER WEEK DOLLARS PER WEEK 
85 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION / 
80 95 
— 1954 PRICES Y 1954 PRICES Y 
pon, 
‘ F 
rs mage 20 
on \ 
“A f ‘ “PRICES. 
Ng 
70 ¥ 85 | V 
| 65 80 
PD PTT ON PERT Oe TET eT POET TCE T ET EN Tee CTT OTT ee Ve erTS O Leeerrtorr rr peri trrtrrr te 
1952 1953 1954 | 1955 i952 1953 | 1954 1955 
70 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES / yh 
65 J A 60 , 








~ 
i. i. CURRENT PRICES 1954 PRICES / 
60 4 55 .* 


™~ CURRENT PRICES 











































































































a 1 } r 
ORT ee eT a eT eee ee or 3 ee ee ee ee ee eee eee eee ee eS Ce eS 
1952 1953 i] 1954 1955 1952 | 1953 | 1954 1955 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON SASE 1954100. 
SOURCE: DEPARTMENT OF LABOR. COUNCK OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
‘ Durable goods | Nondurable goods Building 
ested All manufacturing manufacturing manufacturing construction Retail trade 
— Current| 1954 |Current| 1954 |Current) 1954 |Current| 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

ee eee eee - $23. 86 | $46.15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
_., SE ertieree 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 Tt. St 36. 35 50. 07 
Eee 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
| Eres eer es 54, 14 60. 49 §7. 11 63. 81 50. 61 56. 55 | 268. 85 | 2? 76. 93 43. 85 48. 99 
eer 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
a eee es 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
_ | ary er 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84, 25 50. 65 52. 38 
, | SEARS ores 67. 97 68. 73 73. 46 74, 2 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
SRE ee 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
RS 2 CO ue i Ce 71. 86 71. 86 77. 18 77. 18 64. 74 64. 74 94, 12 94, 12 56. 84 56. 84 
ROGG Po cs cass pceues 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94, 92 58. 51 58. 33 

Se 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. O1 57. 96 57. 84 

September..._...-.---| 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94, 32 94. 41 57. 09 57. 15 

ES ee 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57.18 57. 35 

November-_....------ 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94. 15 94, 34 56. 50 56. 61 

NeCeMHer..~«.s<o<<< 74. 12 74, 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1065: January...........«- 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 

POUPURTY «occas nscune 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 

: AGRA eae eee to Fl 75. 41 81. 56 81. 89 66. 70 66. 97 94, 42 94. 80 57. 42 57. 65 

Ge cto causa eaesic 74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 

ME icdeimecaucccnccal. ae 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 

Sane wee 76. 34 81. 99 82. 24 67. 83 68. 03 96. 89 97.18 59. 04 59. 22 

ou cn aimee 76. 36 76. 44 82. 21 82. 29 67. 89 67. 96 98. 32 98. 42 60. 19 60. 25 

PUGH So eee ae 70.81 (4) 83. 83 (4) 67. 83 (4) (4) (4) (4) (4) 

1 Earnings in current prices divided by consumer price index on base 1954=100. 3 Preliminary estimates. 
3? Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


According to preliminary estimates, the seasonally adjusted index of industrial production was at an all-time high 


of 140 (1947-49=100) in August. 


first time since the current expansion began. 


Durable goods manufacturing exceeded the previous peak in 1953 for the 






















































































INDEX, 1947-49=100 INDEX, 1947-49 -=100 
SEASONALLY ADJUSTED 
160 -— — — 160 
7% / 
od ‘. a 2 
DURABLE MANUFACTURES ~./ \ a 
4 \ 
i \ A | 
140 L x f 140 
r] \ FA | 
; i ad | 
! ToTaL=”* E | 
rere | 
’] 
1 | 
120 —_— — ean! 120 | 
| 
| 
_| | 
F | 
NONOURABLE MINERALS | 
MANUFACTURES 
100 100 | 
| ) | | 
80 } seus ! | =s Lt | mm Ree eee a ee | 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[1947-49=100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
a ead ebbnenenasonues 58 57 49 66 68 
| eT eee 90 90 86 95 91 
ia emia temeceusauuae 100 100 101 99 100 
ce dekcbenicennncneee 104 103 104 102 106 
es einai doenbeanneeneues 97 97 95 99 94 
Te idee beeankkoneneeee 112 113 116 111 105 
eb cbeeseaioeuesnenie 120 121 128 114 115 
TN od cee cede eke ee wceau 124 125 136 114 114 
ee ieee h hbo nnnanounne 134 136 153 118 116 
TN ee een onuoneeeens 125 127 137 116 111 
a a capdbndbeeendecuersesenes 123 124 134 114 112 
nadie cammemn nee bets 123 125 135 114 109 
pitta t dbbdbsedesenssesccunns 124 126 137 115 108 
ei Bes ae dibs abandon cmanand 126 128 139 117 109 
I cnn neacnawee 128 130 142 118 113 
TN ee ceeded ceneeaeeeee een ee 130 131 143 119 116 
TT ee oh cca edeweacessosce se 132 133 145 121 120 
ST a 133 134 147 121 123 
ES GS ee 135 136 148 124 121 
SS SE SE 136 138 151 125 120 
ee cnncenccensnannsconnesnes 138 140 153 127 121 
ee 139 141 155 127 122 
ie eth ee eneectcoccoecsessss 139 141 155 126 120 
EEE ee 140 142 158 126 120 


























Source: Board of Governors of the Federal Reserve System. 


PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods manufacturing industries rose in August. 


experienced divergent movements. 


_— 


Nondurable goods manufacturing 








INDEX,1947-49=100, SEASONALLY ADJUSTED 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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COUNCIL OF ECONOMIC ADVISERS 














{1947-49= 100, seasonally adjusted] 















































Durable manufactures Nondurable manufactures — 
. Fabri- iTranspor-| Lumber . Paper | Chemical| Foods, || sumer 
Period Primary| cated | Machin-| tation and — and_ and petro-| bever- || durable 
metals metal ery equip- prod- | apparel | Print- leum__|ages, and'| goods 
products ment ucts PP ing products | tobacco , 
Sitcnsnesteeneneses 9 ae 38 48 80 NN ee ee ee 
renee 103 103 103 96 101 99 96 97 101 98 
SS 107 104 104 102 106 103 103 103 100 102 
ee 90 93 93 102 93 97 101 100 100 101 
115 115 114 120 113 110 114 118 103 133 
ds ditri aiidiedcteiaanineniili 126 122 130 135 113 106 118 132 105 114 
inadmicnaneeedel 116 121 147 154 111 105 118 133 106 105 
Ditincassenteneneen 132 136 160 189 118 107 125 142 107 127 
ST cbatiscnsncietenes 108 123 142 175 115 100 125 142 106 116 
Beet Becciactenceens 103 121 141 170 96 98 126 14i 105 116 
pO Eee 105 123 144 166 97 99 126 141 105 115 
September. __.___ 105 122 147 167 116 98 127 144 105 114 
CUEE. «on cceve 111 124 147 169 128 102 127 143 105 112 
November- __..-- 118 125 148 175 124 103 127 145 106 119 
December-_-_-_-__.-- 121 125 145 187 131 104 127 148 106 125 
1955: January....__.... 127 125 145 191 129 106 129 148 107 131 
February.....__-- 131 126 146 193 127 105 130 151 106 135 
EE citinetbawia 136 129 146 195 127 109 133 153 108 139 
/ 138 130 149 197 127 112 134 155 110 144 
REY 140 134 151 199 128 112 137 158 110 145 
ES 143 135 155 194 133 110 138 160 110 147 
EE 134 135 158 202 125 110 138 160 108 153 
BG f .cceccnae 141 138 162 203 130 107 137 160 109 152 
1Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System, 





WEEKLY INDICATORS OF PRODUCTION 


Electric power and paperboard production were at new highs during August. 
ing, and freight carloadings increased during the month. 
the model changeover period. 


Steel production, bituminous coal min- 
Car and truck assemblies declined as the industry entered 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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BILLIONS OF KILOWATT HOURS 
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SOURCES. AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS COUNCIL OF ECONOMIC ADVISERS 



























































Steel produced Electric | Bituminous Freight |Paperboard Cars and trucks 
power coal mined loaded ana bled (th ds) 
Period Thousands] Percent of | distributed |(thousands aaah ” d tho page d assembled (thousands 
of net | theoretical} (millions of | of short |‘ pee . t Sosa Total | C Truck 
tons capacity ' |kilowatt-hours)| tons) ? = oe om ars veeue 
Weekly average: 
3 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
a 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27. 2 
SS 1, 782 85. 8 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
= Ki] te) Bea] ret) ae] alias) Be 
ae $. , q . 51 125. 106. 0 19. 
1954: August_--..-- 1, 505 63. 1 9, 122 1, 288 677 246 | 116.4 99. 8 16. 5 
September - --- 1, 591 66. 7 9, 040 1, 379 687 235 82. 8 67. 5 15. 3 
October - - -.-- 1, 738 72.9 9, 124 1, 410 726 254 70.8 | 55.8 15. 0 
November... - 1, 886 79. 1 9, 240 1, 498 671 254 | 134.2 | 113.7 20. 5 
mber-.. . - 1, 875 78. 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January... -.- 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
February - -.-.- 2, 124 88. 0 9, 902 1, 463 644 260 | 185.0 | 169. 2 15. 8 
March. -_-.-..-- 2, 253 93. 4 9, 796 1, 376 656 270 | 198.1 | 174.1 23. 9 
ee 2, 288 94.8 9, 658 1, 366 693 263 | 207.6 | 177.0 30. 6 
; | ESET 2, a = : ° = | ¥ oe hs ze —_ 2 | 173.3 30. : 
ae § 4, 1, 61 56 8 | 168.1 | 141.8 26. 
2, 059 85. 3 10, 386 1, 573 758 232 | 183.8 | 158.0 25. 8 
Week wae =o in 2, 163 89. 6 10, 816 1, 609 781 282 | 149.2 | 128.7 20. 4 
eek en : 
1955: August 6__ 2, 098 86. 9 10, 925 1, 532 765 278 | 163.1 | 140.8 22.3 
13_- 2, 157 89. 4 10, 729 1, 553 775 274 | 172.7 | 149.2 23. 5 
20. 2, 176 90. 2 10, 812 1, 579 781 283 | 159.5 | 138.2 21. 3 
2, 186 90. 6 10, 906 1, 622 792 283 | 149.8 | 129.6 20. 2 
September 2 2, 255 93. : ; - He 4 1, 578 794 291 | 100. 7 85. 9 14.8 
a , 264 93. [Of | a ae 219 95. 6 80. 2 15. 3 
1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
2,077,040 beginning J: 1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 


3 Daily average for 3 Preliminary estimates. 4 Not plotted. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


In August, expenditures for total new construction continued at near record levels. 


(seasonally adjusted) dropped 8 percent. 


Construction contracts awarded 



























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 er on ae at = a 50 
SEASONALLY ADJUSTED ANNUAL RATES 
eS aa 
40 40 
TOTAL NEW CONSTRUCTION. OT 
30 ———- —— ote aee 30 
ww PRIVAT eed 
20 re 20 
PUBLIC 
ee a ta,“ P Pr —-, Semen 6 Pin erm ee, 
10 Sarna Saar ont mae — — 10 
Pe ore 
Oolrrtitlisirit iris li titi tit iii tipi tt ttt tt ili tip tt tt tL 
20 20 
nr _. 
me aiid _—" ——— ee — = 1 - 
——— OTHER PRIVATE 
Ober rt iti r iti titi t i titi ti tipi lati ttt OO 
1950 1951 1952 1953 1954 1955 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total new Private Federal, || Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States ! 
Cc ceeoouuuan wees Agee eee eke 8. 2 4.4 2.7 7 3. 8 | a eee 
Nae ee eee eee 12.0 9. 6 4.0 5. 6 2. 4 fy ea 
Se eres eer ae 16. 7 13. 3 6. 3 6. 9 3. 4 . =) 2 a 
ioe on eae Rasp awn een anes e 21.7 16. 9 8. 6 8. 3 4.8 , i 2 re 
anges a ele a ue nd ee eG ae 22.8 16. 4 8.3 8.1 6. 4 2 
ER ee ee 28. 5 21.5 12. 6 8.9 7.0 Sf EE 
Se 31. 2 21.8 11.0 10. 8 9. 4 BEAD lensnccccun 
AE ee ee 33. 0 22.1 11.1 11.0 10. 9 SO lb ikcwcukece 
eee ee eee 35. 3 23. 9 11.9 11.9 11.4 a | Se 
eT verere ee re 37. 6 25. 8 13. 5 12.3 11.8 | 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
NOt Ss saci nacesecachebeduwn 37. 6 26. 2 13. 8 12. 4 11.4 22.0 19. 3 
EEE PT 38. 4 26. 7 14. 3 12. 4 1.7 18. 9 18.3 
entnctsennchunavenes 38. 4 27.0 14. 6 12.4 11.4 21.8 18.9 
error ee 37. 6 26. 9 14. 5 12.3 10. 8 23. 6 23. 4 
is oc oe meg amine 39. 0 27.2 14. 7 12. 5 11.8 18.0 20. 9 
| Se 41.1 28. 2 15. 7 12.5 12. 9 21. 9 22.9 
Se Se ttitdiie ne cinesicascceces 41.1 28. 8 16. 0 12. 7 12.4 18.0 24.4 
iieiginecetnwedcmaewan 41.4 29. 2 16. 1 13. 1 12. 2 19. 0 25. 6 
0 ee rere 41.3 29. 4 16. 0 13. 4 12.0 25. 6 26. 1 
EER a oe ae it ae he arg 41.9 30. 0 16. 4 13. 6 11.9 27.9 24. 4 
EEE ey eee 42. 4 30. 0 16. 4 13. 6 12.3 26.2 22. 8 
I sel ae aie ae ae 42.1 29.8 16. 3 13. 5 12. 2 $7.1 25.1 
ee 41.9 30. 2 16. 5 13. 7 11.7 27.8 23. 9 
a a 41.5 30. 0 16.11 13. 9 11. 5 23.7 22. 1 
T Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 
Omits small contracts, and covers rural areas ‘less fully than urban 19 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporat’»n (except as noted). eY 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number of private nonfarm housing starts increased from 1.2 to 1.3 million units (seasonally adjusted annual rate) 
between July and August. 


MILLIONS OF UNITS MILLIONS OF UNITS 


ANNUAL RATES 
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1950 1951 1952 1953 1954 1955 ! 


USEE FOOTNOTE | ON TABLE BELOW 
SOURCES: DEPARTMENT OF LABOR, FECERAL HOUSING ADMINISTRATION (F HA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
Privately financed Private, a 
Period Publicly : ; seasonally || Applications Requests 
Total Suancert Government underwritten || adjusted || for FHA com- for VA 
Total Total FHA VA — mitments ! appraisals 

Annual total: 1939- - - 515. 0 56. 6 458. 4 158. 1 158. 1 2 Rewer 4 epee 

1946_ _- 670. 5 8. 0 662. 5 (?) 69. 0 8 6ivesencwus 121.7 (?) 

1948. _ 931. 6 18. 1 913.5 (?) 294. 1 _ i see 293. 2 (?) 

1949___| 1,025.1 36. 3 988. 8 (?) 363. 8 _ ey 327. 0 (?) 

1950__-_} 1, 396. 0 43.8 | 1, 352. 2 686. 7 Geo 1° SE © Becnccceess 397. 7 (?) 
1951_.-} 1,091.3 71.2 | 1,020.1 412. 2 263. 5  icecengwe 192.8 164. 4 
1952___] 1, 127.0 58.5 | 1, 068.5 421.2 279. 9 tee Incecsausas 267. 9 226. 3 
1953_--| 1, 103.8 35. 5 | 1, 068. 3 408.6 | 252.0 AE — EEE 253. 7 251. 4 
1954__-_| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 Be Deckiwescee 338. 6 535. 4 

Monthly average: 1950- 116. 3 3. 6 112.7 57. 2 40. 6 32 aaa 33. 1 (2) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 a 2 Miseavecees 21.1 21.0 
1954. 101. 7 1. 6 100. 1 48. 6 23. 0 * | er 28. 2 44. 6 
1954: July.....---.--- 116. 0 3.1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
August_-.----- 114.3 1.3 113. 0 60. 3 27.0 33. 3 1, 211 32. 2 55. 4 
September- - --- 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
October--_------ 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November- - --- 103. 6 3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December- ---- - 90. 6 a i 89. 9 50. 7 21.5 29. 1 1, 478 24.3 44. 3 
1955: January ------- 87. 6 .3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - ---- 89.9 2.0 87.9 45.3 17.2 28. 0 1, 370 28.3 64. 2 
March.......-. 113. 8 1.0 112.8 53. 6 23.8 29. 8 1, 367 35. 6 71.9 
SE 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
ae 137. 6 2. 5 135. 1 65. 9 28.0 37.8 1, 362 30. 1 69. 3 
PEGesiacocs 4129.0 42.5) 4126.5 71. 6 32. 1 39. 5 41, 320 30. 8 52. 4 
Pte seecces 4115.0 4.8]; 4114.2 63. 3 26. 0 37. 4 41,202 24.3 51. 4 
August i. == 123. 0 1.3 121.7 67. 6 26. 9 40. 8 1, 304 26. 4 56. 0 

1 Units by morte applications for new home construction. 2 Not available. 3 Partly estimated. 4 Preliminary estimates. 
Bources: of , Federal Housing Administration (FHA), and Veterans Administration (V A) 
20 ? 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Retail sales (seasonally adjusted) increased in July, while sales of manufacturers and wholesalers declined somewhat. 
According to preliminary estimates, August retail sales were practically unchanged from the record July level. Manu- 
facturers’ new orders declined in July but continued to exceed sales. Inventories of manufacturers and distributors 
increased during July, with the largest increase occurring in retail s stores. 





















































































































































—— sa ee al oie a aa ata _ —s Se 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED re BILLIONS OF DOLLARS, SEASONALLY ADJUSTED | 
| TOTAL* AND MANUFACTURING 4 RETAIL | | 
}— - — | 
INVENTORIES | 
— 
- eet Pn - L NNER. _| 
— -- eo , r _ onl 
mao” SSNICINES —_————~ =e ened 
| | = pb Nasates a 
| | 
60 = | — | 2 | | | peti iy 
| | 1952 1953 1954 1955 
| INDEX, 1947- 49« 100, SEASONALLY ADJUSTED | 
- | —_ DEPARTMENT STORES | 
ote ae "eens “<r | 
ae MANUFACTURING, a nat oh eee 
at | INVENTORIES | 
a | 
- — il » MANUFACTURING 
| SALES 
| | 
'— | — 100 + 
© lu Lis a Peers eee) Perees Peers Ceres Pee l ih 
1952 1953 1954 1955 1952 1953 1954 1955 
% WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE ANDO BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Manufacturing . r : 
pre penis Manufacturing Wholesale Retail Department stores 
: Inven- Inven- | New Inven- Inven- Inven- 
Period Sales ! tories 2 Sales * tories 2 Rd 1| Sales tories ? Sales ! tories ? Sales ! tories * 
wane ; nm : ; Index 1947-49 = 100, 
- Billions of dollars, seasonally adjusted seasonally adjusted 
Sea 10. 8 20. 1 5. 1 11d 5. 4 aa | 3. 5 5. 5 35 35 
eae 27. 2 42.9 12. 24. 5 18. 7 6. 0 6. 6 8.5 11.9 90 78 
SE eae ee 36. 4 55. 6 17. 6 31. 7 an. & Fe 8. 1 10. 9 15. 8 104 107 
2 ee 34. 7 §2. 1 16. 4 28. 9 15. 9 7,4 7.9 10. 9 15. 3 98 99 
Re eee ee 39. 9 64. 1 19.3 34. 3 21.0 7 10. 5 12. 0 19. 3 105 109 
ee eee 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 ieee See Ff 109 128 
0 era 45. 9 76. 7 22.8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
eee ee 48. 4 80. 3 24.9 45. 9 23. 4 9.3 11.7 14. 2 aa. 7 112 126. 
| ene rer rane 46. 7 76.9 23. 4 43. 3 22. 4 9. 1 11.5 14. 2 22. 1 111 122 
pg SS eee 46. 9 78. 6 23. 3 44, 2 22. 0 9.1 11.9 14. 4 22. 6 111 121 
BE ee 46. 6 77. 6 23. 2 43. 4 21.4 9. 1 11.8 14. 3 22. 4 112 121 
OS 46. 3 ea 23. 1 43. 1 21.9 9. 1 11.8 14. 2 22. 5 111 122 
September--_.___-_- 46. 4 77.0 25. 0 42.9 23. 3 o 2 fe | 14. 2 22. 4 lll 122 
October___...______-_| 45.6 76.9 22. 5 43. 2 22.9 9. 0 i, 7 14.1 22. 0 112 122 
November-.~.-___---- 47. 6 ee! 24.0 43. 3 23. 1 9. 3 iS Se 14. 4 22. 1 113 123 
December___--___-- 48. 7 76. 9 24. 1 43. 3 24.8 9.5 11.0 15. 1 Zz. 1 116 124 
1056: January........... 48. 7 76.9 24. 3 43. 2 24. 6 9. 5 11.5 14. 9 22. 2 119 123 
Penruary.........- 48. 9 t.3 24. 6 43. 3 24.8 9.5 I 14.8 22. 4 112 123 
an 50. 7 7%.0 26. 0 43. 3 26. 5 9. 7 11. 6 15. 1 22. 6 115 124 
OS Sree 50. 9 i oe 26. 0 43. 3 26. 1 9. 6 i eg 15. 3 22.8 119 124 
- SC Bt 78. 3 26. 7 43. 5 27.7 a7 11.8 15. 4 23. 0 117 123 
ree oe 52. 2 78.8 27.1 43.8 27.8 9. 7 11.8 15.3 23. 2 114 127 
a ere 51.9 79. 2 26. 8 43. 9 26. 9 9. 6 Ek. 15. 5 23. 4 124 127 
ee ee a Eel aie Seem nea, Vee eres i 2 ew 40 en 
1 Monthly average for year and total for month. 4 New series on retail trade beginning with 1951; not comparable with previous 
2 Book value, end of period. data. See Sursey of Current Business, September "and November 1952, for detail. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 6 Not plotted. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Both commercial exports and imports declined moderately in July. 
exports were 10 percent higher and imports 5 percent higher than in the corresponding period of 1954. 


For the first 7 months of the year, commercial 
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1,800 | 
| | 
| 1,600 -———__—_—_ en 1,600 | 
TOTAL MERCHANDISE EXPORTS 

| 
| 
1,400 }— 1,400 
1,200 i 1,200 
MERCHANDISE EXPORTS :% 
EXCLUDING GRANT-AID , '\ f J 
SHIPMENTS A ; 4 ‘ \/ 
A ) — « & F 
i . he ' $ ‘ : N | 
1,000 + oh ’ ’ “| 1,000 
‘ il \ ; At ‘ee! | 
4 VA Na v8 ‘\ A N ! \ IS \ 
V V5 IV\ Ihu¥N\ | 
800 ‘ a = / -—j8s00 | 
| ad 
J maTOTAL MERCHANDISE 
7 IMPORTS 
Af 
soo |W of { 600 
| | J 
° | = fe) 
1950 195! 1952 1953 1954 1955 
I/SEE FOOTNOTES | AND2 OW TABLE BELOW | 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
or imports (—) 
‘ i Merchandise 
Period Grant-aid | Excluding | ©" Excludin 
Total shipments! | 5 rant-aid a Total ant-eld 
pments b 
shipments 
1936-38 monthly average-..-.-...--- 247 (?) (?) 207 +40 (2) 
1946 monthly average_........--_-- 812 54 757 412 +400 +345 
1947 monthly average_-..-----_--- 1, 278 96 1, 182 480 +798 +702 
1948 monthly average_.......-.--- 1, 054 (?) (?) 594 +460 (2) 
1949 monthly average--......----- 1, 003 (?) (?) 552 +452 (2) 
1950 monthly average. .-.-.-.-.--- 856 24 833 738 +118 +95 
1951 monthly average--_---..-.--- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average___._...-.--- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average—-----...-.--- 1, 314 293 1, 022 906 +408 +116 
1954 monthly average ----.-------- 1, 258 188 1, 070 851 +407 +219 
ES 1, 474 359 1, 115 946 +528 +168 
J See 1, 291 268 1, 024 822 +469 4202 
Se 1, 156 200 955 825 +331 +131 
Se ee ee eT 1, 114 153 961 780 +334 +181 
nu duwedebacccou 1, 265 104 1, 161 763 + 502 +398 
“i aes 1, 249 85 1, 164 840 +410 + 325 
Et tee wiskeheocs 1, 318 98 1, 221 942 +376 +278 
CC 1, 166 85 1, 080 870 +296 +210 
0 SEE ‘canes 1, 238 95 1, 143 850 +388 4294 
Ce ba>iibedescccces 1, 343 92 1, 250 1,019 +324 4932 
Bn = -------------------- 1, 260 94 1, 166 871 +389 4295 
OE ee 1, 312 131 1, 181 966 +346 4215 
OE 1, 317 128 1, 189 940 +377 4249 
CC EEE 1, 267 128 1, 139 3 863 3 4404 3 42976 














1 ba gag = Bebe 1950, figures include only Department of Defense shipments of grant-aid military sup 
tae 5-77} ts for the first 6 months of the program (July-December 1950) amounted to 282 million do 
ral available 


22 Nors—Detail will not necessarily add to totals because of rounding. 


3 Preliminary estimates. 
Sources: Department of Commerce and Department of Defense. 


sees and equipment under the Mutual Security 





PRICES 
CONSUMER PRICES 


In July, the average of consumer prices increased 0.3 percent. As in June, seasonally higher food prices were pri- 
marily responsible for the increase. 
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SOURCE: DEPARTMENT OF LABOR. 
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[1947-49= 100) 















































. Reading| Other 
Housing Trans- : 
. All Medical | Personal| and goods 
Period items | Food Apparel | porta- | “care care | recrea- | and 
Total Rent tion tion | services 
a hala ic aan a bell 59. 4 47.1 (?) 86. 6 52. 5 (1) (1) (1) (2) e 
Eee Cr 83. 4 79. 0 (*) 91.4 83. 7 (4) () (1) (4) 1) 
SE eer 95. 5 95. 9 95. 0 94, 4 97.1 90. 6 94. 9 97.6 95. 5 96. 1 
eer 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
RRR aR HS 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
eee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
eee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
ee 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
eer 114. 4 112.8 117.7 124, 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
 MSRRERE OSS era Peat ele nneaentaree 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
PEE BONO ee ccecciuese iio | 113. 8 118.9 128. 3 104. 2 128. 9 125. 1 112.7 106. 4 120. 1 
ee 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
CT ee 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
September__......-.- 114. 7 112. 4 119. 5 128 8 104. 3 126, 4 125. 7 113. 5 106. 5 120. 1 
October.-.....-..-.--- 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November____------- 114.6 111.1 119. 5 129, 2 104. 6 127. 6 126. 1 113. 8 106. 8 120. 0 
December_-__-_------ 114. 3 110. 4 119. 7 129. 4 104. 3 127.3 126. 3 113. 6 106. 6 119. 9 
1068: Aeemery........ceee- 114. 3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119. 9 
February_----------- 114.3 110.8 119. 6 129. 7 103. 4 127. 4 126.8 | 113.5] 106.4 119.8 
Ne et og 114.3 110.8 119. 6 130. 0 103. 2 127.3 127.0 113. 5 106. 6 119. 8 
Si imiveacestesnnt 114. 2 111. 2 119. 5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119.8 
3S 114. 2 111.1 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119.9 
| SET ee ett 114. 4 111.3 119. 7 130. 4 103. 2 125.8 127.6 114. 7 106. 2 119. 9 
Pee esta xoogssueene 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115. 5 106. 3 120. 3 
1 Not available. 


Source: Department of Labor, 
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WHOLESALE PRICES 


The average of industrial prices rose 0.8 percent in August. Higher prices for metals, rubber, and machinery and motive 
products were largely responsible for the increase. Reductions in the average prices of farm products and processed 


foods partly offset the increase in prices of industrial commodities, so that the average of wholesale prices increased 
only 0.3 percent. 
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{1947-49 = 100} 




















Othe; than 
Period , All com- Farm Processed (farm products 

modities | products foods and foods 

(industrial) 
Ne a Raa 50. 1 | 36. 5 43. 3 58. 1 
0 ees Oe ie Seen CEA Ae i. of oe ee 96. 4 100. 0 98. 2 95. 3 
A oe Be i la de oy debate ee S 104. 4 107. 3 106. 1 103. 4 
NUE Se ee ee eee 99. 2 92.8 95. 7 101.3 
I ets ke ee aE pecacueuseune 103. 1 97.5 99, 8 105. 0 
I ES EEE Sree ee eee ae 114.8 113. 4 111. 4 115. 9 
ae Oe ae ee eee 111. 6 107. 0 108. 8 113. 2 
SE ee eee ae See ES Se ee 110. 1 97.0 104. 6 114. 0 
ee ee ee eee 110. 3 95. 6 105. 3 114.5 
EE ce eae 110. 4 96. 2 106. 5 114. 3 
A il A To ER OIE Eee 110. 5 95.8 106. 4 114. 4 
te itncheewenbeccensnewn 110. 0 93. 6 105. 5 114. 4 
ET, ew ceeded’ 109. 7 93. 1 103. 7 114. 5 
GM Ms a eck anaeiammannee< 110.0 93. 2 103. 8 114.8 
ST ee 109. 5 89. 9 103. 5 114. 9 
ee ck Cc ecmncgcninnaneee 110. 1 92. 5 103. 8 115. 2 
Ce a a ats wigtidare emi 110. 4 93. 1 103. 2 115. 7 
Tee ae inwbeb wns eeanes 110. 0 92.1 101. 6 115. 6 
et .  ebacees uae 110. 5 94. 2 102. 5 115. 7 
Nb i icine mianemnend 109. 9 91.2 103: 1 | 115. 5 
ec ucccccecmenan 110. 3 91.8 103. 9 115. 6 
RRL ack, dn ado geensoeene% 110.5 89. 5 103. 1 116.5 
ORL cn duhocnéennecsneess 110.8 88. 1 101. 9 Liz; 4 

Week ended: ! 
Sl EEE EE i Bi ee 88. 3 101.8 117.8 
0 ee eee 111.4 89. 5 102 2 117.9 
: 1 Weekly series based on a smaller sample than the monthly series. 
24 Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 2 percent during the month ended August 15. 
paid by formers also declined, and the parity ratio was as unchanged. 


The index of prices 
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325 LAL ALCL DLA aeaniiee pen 325 
ye PRICES RECEIVED 
Ld 
300 4 300 
| 
won -- New, 
| 275 f 275 
i | 
\N parity INDEX | 
eo? (PRICES Paid, INTEREST, TAXES, 
| @ AND WAGE RATES) 
| 250 fava 250 
lg go oe oo ow oe ro re Oe nee omer ee it 1 L a ow vee a ee ae ve | n ae ar es ae a ee Ae ae oe a 7 n n 225 
125 125 
wit el PARITY RATIO~ 
, 
100 ed ! 242°? 9 100 | 
i ee | 
| | weer aeee ee 
76% La ay ar aT ae ar Saree Sr ee ae eee ae Oo Se ee rere oe Ue eae ae ee Nr Oe Oe) | 1 eee =. 75 
SPURTE TEVEVU TORE TTESOW SL TeCUL Ieee SNOT UCU L I NSeCE ST ere r er eeeS ree Ll Eeees 
1950 1951 1952 1953 1954 1955 
YRATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX | 
_ _SCURCE DEPSA ARTMENT OF AGRICULTURE. a si _ SEs _COUNCIL 1L oF F ECONOMI © ROWERS — 
Prices paid by farmers pied —_ iti ; 
Period for Theme used tm interest, | ceived by oe 
Family Broduc- taxes, and farmers 
living tion wage rates) 
Index, 1910-14=100 
i a ce a a a ie cies ae 120 121 123 95 77 
Ct CiLccnnea ced eidhadcuens oneseeutees ce sexiducwcuben 202 191 208 2 236 113 
Sn ee ee eee ee eT 237 224 240 276 115 
Ct cee bones Ce reaeaa hes SRE SS Sees eu eRe vkeaee 251 250 260 287 110 
Dh uch nee se Caen ew bee ee ceseeeen red eheoeeeenacee™ 243 238 251 250 100 
NS ie cence awe Ode WEE ESERee eda ete eee eereeunawel 246 246 256 258 101 
i etecuce Jk eee: aCe eennee keene ouesetaeueaeTees 268 273 282 302 107 
ect eBes Ble. 1 be Ge ee Sasa SNES a here etwee eaees 271 274 287 288 100 
CePA ANS AN ORES $= KbdeGec tease bEceeecks ieeeeness 270 253 279 258 92 
Pe 56 £4 CARES kes Ook SEES SS see EEO RNSKSTEceEerereeaS 274 252 281 249 89 
a eeeeeeamseneereeereete m) | gl Bho 
OO SS ee ee 
EE Ds cnckncntivntdcceneeentiowsecenassananes 273 251 280 246 88 
COCR. (sit. o jee eee cent e separ eeeeee es 273 250 279 242 87 
PITRE a hon ak ae al See ieee ea oe 272 251 279 242 87 
DEE Cie oc a ee Coes eee ee ed KESERe ee ee EEE 272 250 279 239 86 
I SE i sk ence neneateneianeenea 273 254 283 243 86 
EES ear mee are 271 256 283 244 86 
ES food ee dee has ioe emo a eraite tne we kke ek 273 256 284 243 86 
SM cccecceeenGareesenenneeeeneensenssenndeeon 274 254 284 247 87 
BE Bile ctusdersuctdesensesesucdennsseseeanoneneon 274 251 282 244 87 
a a ce 274 250 282 243 86 
PU BE ects ne ceeneeaesscasccdaeeuseeeeusdace uae’ 274 248 281 237 84 
RE Win 6 tanndancddttthniniesbenaeenaed 273 247 279 233 84 

















1 Percentage ratio of index of prices received by farmers to parity ind 


2 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, ont butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Total deposits (excluding Government) and currency rose more than seasonally between the end of June and the end 








of July. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
240 [-  ~=—S es ee 240 
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PO ee, 
7 
200 + : ——_}——_—_—__—_—_—_—— 200 
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ee 
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CURRENCY OUTSIDE 
BANKS 


U.S. GOVERNMENT DEPOSITS 





1950 195! 1952 1953 1954 1955 


SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 




















Total excluding U. S. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and | Government SS a 
nr deposits ! Total outside deposits q Rabe . 
banks adjusted 2 bisceaontend 

Dib iitkcsnsiacoscenecoeesoucs 167. 5 3.5 164. 0 26. 7 83. 3 54. 0 
cn inane wbeeee senens 172.7 3. 6 169. 1 26. 1 85. 5 57. 5 
it cikesheceseccoeccceue 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Didi. ..cshesesdeocecccoecs 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
ee ccc ckncsescncesesees 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
ee os nec cesenccucsnnens 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
EE 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
EES ED 214.8 5. 1 209. 7 27.9 106. 6 75. 3 
CC EE 205. 3 6. 8 198. 5 27. 1 98. 1 73. 3 
TS 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
ES ee 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
ca tekcRkenoncesoun< 207. 7 5. 2 202. 5 26. 9 101. 2 74. 4 
EE ae 211.3 6. 6 204. 7 26. 9 103. 1 74. 8 
EE 213.3 7. 5 205. 8 27.5 104. 0 74.3 
SE 214.8 5.1 209. 7 27.9 106. 6 75. 3 

mee Gemmeres. . 2. .5.6..--~~---s 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
RE 212.0 ap 206. 9 26. 8 104. 5 18. ¢ 
SE Se 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 

ag tht seh sasccasen< 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 
ERE EE 212. 6 5.9 206. 7 26. 8 103. 4 76. 5 
EE ES 213. 0 5. 6 207. 4 ar. 1 103. 4 77.0 
Ee 214. 7 6. 5 208. 2 ee 104. 1 140 














1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
2 Includes demand deposits, other than interbank and U 8. Government, less cash items in process of collection. 
4 AS abet in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
mn mates 
Norg.—Detail will_not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve Board. 





BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans and investments of commercial banks rose $1.3 billion in July. Increased loans accounted for $1 billion 
of the rise. During July and August,‘‘free” reserves (excess reserves less borrowings at Federal Reserve Banks) declined. 



































































































BILLIONS OF DOLLARS __ a BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 - aa 160 
TOTAL LOANS AND INVESTMENTS 
140 140 
120 J 3 120 
| 80 
| 
| 
60 
' ' 3 40 
t 20 
| | | 
| INVESTMENT IN OTHER SECURITIES | | 
fe) ° 
1950 1951 1952 | 1953 | 1954 1955 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly All member banks !3 
I t t Yo Borrow- 
End of period Total loans cr sane banks !2 Reserve balances | ings at 
and invest-| Loans U.S. Gov- Other Busi Federal 
i 
mente Total pavers sd securities oe > Required | Excess eaeve 
i ctiunedgnenentee 120.2) 43.0 77.2 67. 0 10. 2 13. 9 17.0 8 % 
Tt tcnnbebevevensun 126. 7 52. 2 74. 4 62. 0 12. 4 17. 9 15. 6 .8 a 
132. 6 57.7 74. 9 61.5 13. 3 21. 6 18. 5 .8 .3 
| ee 141. 6 64. 2 ie 63. 3 14, 1 23. 4 19. 6 oF 8 
ee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 on .8 
Ti ivcesheternnneeses 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18.5 .8 + 
Co 146. 4 67. 3 79. 0 63. 5 15. 5 21.9 18. 8 .9 i 
er 147. 3 67. 3 80. 0 64. 3 15.7 21.5 18. 3 .8 2 
CO 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 on 
September - ----- 150. 6 67.3 83. 3 67.3 16. 0 21.0 17. 6 .8 om 
October ......-- 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 2 on 
November- -_--- 155. 7 69. 4 86. 3 70.1 16. 2 22.1 18. 4 .8 2 
December- - -_--- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 me 2 
1955: January ‘._----- 156. 2 70. 6 85. 7 69. 0 16. 7 22. 0 18. 4 on .3 
February ‘__---- 154. 8 71.2 83. 6 66.8 16. 8 22. 1 18. 2 .6 .4 
 _ ae 153. 5 72. 3 81. 2 64. 2 17.0 22. 6 18. 0 . 6 5 
| 155. 5 72. 9 82. 6 65. 6 17.0 22. 5 18. 2 .6 .5 
PE “nanccoenns 155. 5 73. 9 81. 6 64. 9 16. 7 22. 6 18. 2 . 6 .4 
OO 155. 5 75. 7 79. 8 63. 0 16.8 23. 5 18. 1 .6 .4 
Wi Pckeecutesa 156. 8 16..7 80. 2 63. 4 16. 8 23. 5 18. 2 .6 5 
yer rene |e Jeuse da fecetheulesnassene last e~kkeenlssicecanee 24, 2 18. 1 . 6 Be 
































1 Member banks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


2 Commercial, industrial, and agricultural loans; revised series beginning January 1952, Such loans by weekly reporting member banks represent approximately 
70 percent of business loans by all commercial banks. 


3 Data are averages of daily figures on balances and borrowings during the period. 


4 Preliminary estimates. 


Nove.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In July, total consumer credit outstanding rose $425 million to a new high of $32.9 billion. 


standing increased $560 million, due largely to the continued rise in automobile credit. 
declined slightly. 


Instalment credit out- 
Noninstalment credit 



































































[ BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
oo eminem nenmeneeneenennn ee 35 
30+ 430 
TOTAL CREDIT 
OUTSTANDING™~ 
25 25 
20 20 
: a : 
10- ' —410 
NONINSTALMENT CREOITA. meee 
| a eee Km eee ee Sen ee ew ae FP rte ee Tne oo2e2eoe” tl te 
| 5 a nanane ao <2 a = SS 5 
| 
o 1 bts PIS rT SET PR tS TY YOR 1 Yr PTO OT eee" 
| 
3 3 
INSTALMENT CREDIT EXTENDED 
2 NN > ae sao 2 
NinsTacment CREDIT REPAID 
| ib t . Be Seen ener aerre ernie) enna : ! 
| | | | | 
re) Lo Aeqeawe CoWewe eee COTE Seee ee eee ewes cee eee ee a se ee ae re) 
1950 if 1951 | 1952 1953 | 1954 | 1955 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[Millions of dollars] 
. , Noni ] i 
Total Instalment credit outstanding “ee oe 
a Oth Repai d ment ment 
Ead of period dit a ther epair an ; 
- oaant Total See @ |consumer| moderni- | Personal| por) Charge || credit 14 credit : 
ing aner 3 goods zation loans accounts || tended repaid 
as paper ! loans 2 
C—O 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 Ge Beacescendioegesee 
i peneseeces 8, 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
——O EE 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
1948............- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
DE ncnanacccoe 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
C—O EEE 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
Bh cccceescces 21, 468 14, 837 b, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
EE 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
1963 ..........- 29, 537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
EE caccenecces 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 | 29, 024 
1954: June__.--- 28,666 | 21,717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
. = 28,725 | 21, 849 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417 
August...-| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September-| 28,856 | 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2,441 2, 407 
October_--| 28,975 | 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November-| 29,209 | 22,014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December-} 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29,760 | 22, 436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-| 29,518 | 22,508 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
March..-.-| 29,948 | 22,974 11, 053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April----- 30,655 | 23,513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
31,568 | 24,149] 11, 985 5, 555 1, 546 5, 063 7,419 3, 011 3, 206 2, 570 
June---.-- 32, 471 24, 914 12, 561 5, 639 1, £62 5, 152 7, 557 3, 040 3, 443 2, 678 
July___._- 32,896 | 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2, 991 5, 131 2, 569 






































r.’? 


5 includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
28 3 


only such loans held by financia] institutions; those held by retail outlets are included in “other consumer goods 
Credit extended or repaid during the period. ’ 


Source: Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


Short-term interest rates rose during August and early September. 


Yields on corporate and municipal bonds also 
rose, but U. S. Government bond yields declined slightly. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















[Percent per annum] 


























U.S. Government security yields | igh-evade | Corporate bonds Prime 
Period 3-month Taxable bonds ? municipal (Moody's) commercial 
Treasury ; — . bonds 5 paper, 
bills ! Old series * | New series‘ | - Aaa Baa 4-6 months 

—,§ Ras ay inaccncceenasinacenencenes 2. 76 3. O1 4. 96 0. 59 
5, eee 1. 040 ae incncadsesans 2. 40 2. 82 3. 47 1. 44 
ee 1. 102 4 2. 21 2. 66 3. 42 1. 49 
, eee 1. 218 [at indwnsonnaeane 1. 98 2. 62 3. 24 1. 45 
| 1. 552 Me iknkeneweswns 2. 00 2. 86 3. 41 2. 16 
Teecorerecasesnccoenenees 1. 766 3 > err 2.19 2. 96 3. 52 2. 33 
ee 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
er . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
SO Gcacccccscsecenvnn . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1, 45 
Ea . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September. -.........-.- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
eee . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1.31 
eee . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1. 31 
ee 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
en 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 
i cbhetcnnweene 1.177 2. 72 * 2. 92 2. 42 2. 99 3. 47 1. 68 
Pe néaktheneenewen 1, 335 2. 71 2. 92 2. 45 3. 02 3. 48 1. 69 
Di idintetiniemenine 1. 620 2. 77 2. 92 2. 43 3. 01 3. 49 1. 90 
EES. 1, 491 2. 75 2. 91 2. 41 3. 04 3. 50 2. 00 
itkcousreseinseda 1. 432 2. 76 2. 91 2. 48 3. 05 3. 51 2. 00 
tit chiccoseekause 1. 622 2. 87 2. 96 2. 62 3. 06 3. 52 2. 11 
i akiennnekeeed« 1. 876 2. 91 3. 02 2. 67 3. 11 3. 56 2. 33 

Week ended: 
1955: August = 1. 850 2. 94 3. 03 2. 66 3. 09 3. 55 2, 29 
/ 1. 889 2. 89 3. 02 2. 66 3. 10 3. 56 2. 31 
CU 1, 888 2. 89 3. O1 2. 66 3. 12 3. 57 2. 31 
ea 1, 875 2. 91 3. 02 2. 69 3. 12 3. 58 2. 35 
September 3----- 2. 088 2. 91 3. 02 2. 69 3. 13 3. 58 2. 48 
ae 2. 134 2. 88 3. 01 2. 68 3. 14 3. 59 2. 50 























1 Rate on new issues within period. 


4 314-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 


? Bonds in this classification were first issued in March 1941. 
* Beginning April 1952, 244-percent bonds first callable after 12 years. Prior 
to that, only bonds due or callable after 15 years were included. 


issued in February 1955. 
‘Standard and Poor’s Weekly data are Wednesday figures. 
Source: Board of Governors of the Federal Reserve System. 








STOCK PRICES 


Stock prices reached new highs early in September. 











INDEX, 19392100 








INDEX, 1939=100 





































































































500 maaan - 500 
MONTHLY WEEKLY 
400 }———_ . 7 ee f 400 
Nyy 
300 — - _ $$$ $$$ _— vA if 300 
MANUFACTURING AE 
dares = a en — ie —_ 
200 200 
OSITE INDEX ; — 
eel oun” a 
UTILITIES sane” 
-— = EE SN, eee ae 
wo terri ltl li tt | 100 
1950 195! 1952 1953 1954 1955 
SOURCE: SECURITIES ANDO EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939 == 100) 
Period came or dure-| parame | veitities | finanes, | Mint 
urable | Nondura- : ilities nance ining 
index ! Total goods _ | ble goods ae and service 
Weekly average: 
ES ences 149. 4 146. 6 138. 6 154. 5 202. 4 121. 6 204. 3 125. 5 
ERE 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
182. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
ee 127 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
SST EE ee eee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
le 195. 0 220. 2 188. 8 249. 3 220. 6 117. 9 206. 0 275. 7 
SEE ene ee eee ere 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
i a ee ig 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: September-------- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October___...----- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November---__-_---- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December_--_-_---- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January .....---.--- 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
PeOPORy........... 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
| aa 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
i 7 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 $11.3 
EA 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
Ne 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313.8 
See 318.8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
CSE 315. 3 390. 0 367.8 410. 0 323. 6 156. 2 302. 4 311. 4 
Week ended: 
1955: August a 315. 6 389. 9 369. 2 408. 7 323. 9 157. 6 300. 8 312.0 
314. 4 388. 6 364. 0 410. 9 321.3 156. 4 302. 0 311.2 
i 312. 2 385. 4 363. 3 405. 3 322. 2 155. 7 301. 4 307. 9 
, a 318. 9 396. 0 374. 6 415. 3 327. 2 154. 9 305. 6 314. 4 
September a= 322. 9 402. 0 379. 8 422. 1 326. 8 155. 6 309. 1 313. 6 
eet 325. 0 404. 8 382. 4 425. 0 334. 7 155. 2 312.8 319. 8 




















1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities 31 


for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 
Source: Securities and Exchange Commission. 
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FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


In july. Federal budget expenditures exceeded budget receipts by $2.6 billion, due primarily to seasonally low tax 
collections. 












































































































































































———— RR = 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 mee FIRST 75 
50 -- $0 
es 25 |- oo 
1951 1952 1953 1954 1951 1952 1953 1954 1955 1956 | 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 (MAGNIFIED SCALE) 
+5 | 
al es FIRST ~| ee 
rT sion: MONTH fe) ' =< — 1 oo sass - | 
ol “| -5 | 
FIRST | 
MONTH- 
0 Si] Soe eee pose Bs oe -10 | 
195) 1952 1953 1954 1955 1956 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 





Budget expenditures 





Budget sur- 


Public debt 





‘ Net budget 
Period : os plus (+) or (end of 
receipts Total | ae deficit (—) period) ? 

EES IE ESE S ana ete | 43. 6 95. 1 75. 8 —51.4 202. 6 
on a eee are re 39. 8 39. 0 14. 4 +.8 258. 4 
Te we euieas ceenne euaeaeeual 41.5 33. 1 11.8 +8. 4 252. 4 
Ok 8 eS ere ee 37.7 39. 5 12. 9 —1.8 252. 8 
Pe oo gc Co caaduicbedancuceboemice 36. 5 39. 6 13. 0 —3. 1 257. 4 
ee i cowie cskes ceckehehowesswonewes 47. 6 44, | 22. 3 +3. 5 255. 3 
So en cckucse ete neuvwnebnuwstaeelee 61. 4 65. 4 43. 8 —4.0 259. 2 
Sank nSoeecwcaseebubescac dene 64. 8 74.3 50. 3 —9.4 266. 1 
SE RD rs a eames cakes 64. 7 67. 8 46. 5 —3.1 271.3 
a a i ea 60. 3 64. 5 40. 4 —4.2 274. 4 
Fiscal year 1956 (estimated) -............-....-...- 62. 1 63. 8 38. 7 —1.7 275. 0 
OE I ais ar oko we eb eecneeecuseeeewens 3. 6 5. 2 3.3 —1.6 273. 6 
ke i a oa 10. 6 7.3 4.5 +3.3 271.3 
REE cre re ee ee ee I ee 2.8 4.8 3.2 —2.0 271.0 
De rittcnenietetckbbuebeetbbbenseneen 3. 9 6. 7 3. 4 —2.8 275. 0 
i cctncdnidebananiednbennaemeamend 5. 0 5. 0 3. 3 —.1 274. 8 
Pi iiccneegenenenncsioewtashesadionedbnicn 2. 6 4.9 3. 3 —2.2 278. 8 
Dl ivchitnnnipiscitninniendbedaiensed 4.2 3.8 3.3 +.4 278. 9 
Dt:  chrtnivsrieecebbentacamenewanes 3.7 6. 3 3.7 —2.5 278. 8 
BE Si ncenussecnccokeupesnsasuanssassoud 4.7 4.9 3. 2 —.3 278. 5 
Ro atc secs oc el el ls ead a 5. 4 4.8 3. 1 . 6 278. 2 
ATES TT eee a ae Pe 9.7 5.9 3.5 +3. 8 274. 1 
a a a 3. 7 5. 2 3.3 —1.5 276. 7 
DBE cca aig eon kaa kobe RAeReeR Ee 4.4 5. 4 3.3 —.9 277. 5 
a ae i eat ee oe ee oa eae 10. 0 6. 7 3.9 +3. 4 274. 4 
ee ee ay ee ee ere eee 2.8 5. 4 2.9 —2. 6 277. 6 


























! Revised to include the items classified as ‘‘national security’ in The Rudget of The These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 


Strategic materials. 


3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 


United States Government for the Fiscal Year Ending June 30,1956. 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $1.9 billion in the second quarter of this year. A cash surplus is 
usual at this time of the year. For the entire fiscal year 1955, Federal cash payments exceeded cash receipts by 























$3.0 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 80 
60 - 
CASH RECEIPTS 
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Se _— wae | 40 





























































































































+10 +10 
EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) | 
0 a. foo. ° 
“10 EXCESS OF CASH PAYMENTS | I | | - 
i950 | 1951 | ee en 1 | 1954” i9sayv | 1955 / 
PRELIMINARY ESTIMATES CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET ANO TREASURY DEPARTMENT ee a COUNCIL OF ECONOMIC ADVISERS —— 
|Milhons of dollars] 
Cash receipts | Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: | 
Re ebb ia ee a amine eee ene 41, 441 41, 399 +42 
a i a a ell 44, 282 38, 616 +5, 666 
tite cheese alinié cpininaiibiid adadmeniemeiertiel 44, 922 36, 897 +8, 027 
TN a a a edi ek 41, 346 42, 642 —1, 295 
ESOT Se ee gear he ene econ  rNree Ee 42, 419 41, 969 +450 
I iiiichihcheetiih Meth dina abba aeeemanmndibedaainia 59, 278 58, 034 +1, 244 
| EE EE ARSE ET 71, 339 72, 980 —1, 641 
a ae eh ae nate 70, 041 76, 194 —6, 153 
Rh ee ee oe Rie tee cunenerne 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: 
a ee 15, 357 18, 870 —3, 513 
POURED GUAFOr. «5 go oon onc cence cnucce 13, 471 18, 109 — 4, 638 
S060: *- Wives quneeer........................--<- ea 23, 693 16, 459 +7, 234 
RS SERRE RE Sa Erne 19, 115 18, 431 + 684 
a ind cede sibawekdibeweonees 13, 501 18, 582 — 5, 082 
oe ce ee edimnauasuiel 12, 253 16, 172 — 3,918 
NY WN occ ccm weecuscceeeonsceeuesece 21, 287 17, 161 +4, 126 
CELE LEAL ELL LAT LLL 20, 749 18, 878 +1, 871 














1 Preliminary estimates. 


NorTs.—Detai) wil! not necessarily add to totals because of rounding. 
: Bureau of the Budget and Treasury Department. 
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